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Editorial Section. 


THE AGENCY COMPANY EVIL. 


We are continually bombarded with requests for 
information regarding agency companies, the de- 
sirability of the policies which they offer and the 
chances of the estimates which they make of fu- 
ture dividends on their stock, ever being realized. 
These requests come from our subscribers in va- 
rious parts of the country, and grow out of the 
methods of numerous recently organized life in- 
surance companies, which are endeavoring to get a 
start via the “Agency Company” route. It may 
possibly facilitate the sale of an insurance policy 
to offer the purchaser a few shares of nicely en- 
eraved “Agency Company” stock, upon which he 
is led to believe he will receive large dividends, but 
when the dividends do not materialize, disappoint- 
ment and dissatisfaction ensue, with such heavy 
lapsing as results in severe adverse selection. 

To the uninitiated, the “Agency Company” 
proposition looks good on paper. It was one of 
the strongest cards of the Rhodus Brothers, and 
was to a great extent responsible for their astound- 
ing success in collecting an enormous amount of 
money from hard-headed business men in that sec- 
tion of the country where, according to popular be- 
lief, the natives always insist on “being shown.” 
Much has been said and written both for and 
against the “Agency Company,” but, as a general 
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proposition, we strongly disapprove of it, either as 
a “trading stamp” proposition or as a medium for 
investment. 





Apropos of the above, we call attention to the 
article elsewhere herein regarding the Scranton 
Mutual Life Insurance Company, which has been 
exploiting the stock scheme very persistently. In 
that case, stock of the company itself has been of- 
fered, and not stock of a subsidiary company; and 
repeatedly we have received complaints that the 
company and its representatives were making 
’ grossly extravagant estimates of probable profits to 
possible buyers of this stock, in order to sell it and 
the insurance, which formed an integral part of 
the “deal.” This is typical of such schemes, and 
as is usual in such cases the company has always 
strongly denied any such practices; but it will be 
seen from the letter printed on another page ct 
this issue that it leads the applicant to believe that 


the profits on the stock will be so great and so im- 
mediate that they will pay for the investment, re- 
quiring, in effect, no outlay on the part of the in- 
vestor. It seems incredible that one such scheme 
after another can be floated by means of such ab- 
surd representations, and that sane business men 
can be induced to part with their money by “fairy 
tales” which on their face are “too good to be 
true.” One would think that before buying such 
stock the prospective investor would stop to ask 
why men shrewd enough to concoct such a scheme 
should part with any of the stock, if it is really as 
valuable as is represented. The alleged “increase 
in value” of the stock heretofore issued, mentioned 
in the Scranton Mutual letter, is simply an arbi- 
trary advance in the selling-price, made by the pro- 
moters of the company, and is no indication of the 
intrinsic value or of the market value of the stock. 
As a matter of fact, such stock is very hard to sell 
in the open market. 

_ We have consistently condemned the “agency 
company” and the “stock-with-policy” schemes be- 
cause of the opportunities for deception and mis- 
representation, which are inherent in and ineradic- 
able from their very existence, and because we 
do not recall a single instance where the scheme 
has not been subject to these abuses. We will be 
indebted to subscribers who bring such matters to 
our attention; and by their exposure alone can 
they be driven out. 





— ——__ 


A SEASON OF CONVENTIONS. 

During the month of August a number of con- 
ventions were held in various parts of the country, 
including the annual convention of the National 
Association of Life Underwriters at Los Angeles, 
on August 18th, which proved a very interesting 
affair, the National Convention of Insurance 
Commissioners at Detroit, on August 25th, and a 
somewhat stormy session of the National Fra- 
ternal Congress. 

Charles Jerome Edwards, president of the Na- 
tional Association of Life Underwriters, made a 
long and interesting address, criticising sharply, 
as was expected, Section 97 of the so-called “Arm- 
strong Laws” of this State, limiting the expense of 
obtaining business. He expressed the opinion, 
however, that broadly speaking the Armstrong 
investigation resulted in good, saying: “Belief in 
life insurance as an institution is broader; the de- 
mand for life insurance as a necessity is greater 
and the appreciation of its benefits and blessings 
is deeper than ever before. The constructive 
period has begun and is extending every day.” 
He referred to “twisting” as a “deplorable evil” 
and called attention to the new law of this State, 
specifically prohibiting fraudulent misrepresenta- 
tations in an effort to induce a policyholder to 
change from one company to another. This leg- 
islation, which attracted considerable attention, 
was reviewed by us in our issue of May 30, 1908, 
in our leading editorial on the first page. 

Mr. Edwards also strongly urged action which 
would result in placing the Association paper in 
the hands of every member and concluded his ad- 
dress with a statement, that, in his opinion, there 
never were better opportunities in life insurance 
field work than at the present time. 

Other very interesting addresses were also de- 
livered. 

The Insurance Commissioners also had an inter- 
esting meeting. Twenty-eight States were repre- 
sented, the most important item discussed being 
the excessive taxation of the income of insurance 
companies. 

Superintendent Kelsey, of New York, read a 
paper dealing with the question of the valuation 
of securities, approving the plan of the amortiza- 
tion of bonds as against the use of the fluctuating 
so-called “market value” as a basis for insurance 
statements. (Commissioner Hardison, of Massa- 
chusetts, argued on the opposite side, maintaining 
that the market value is, after all, the true test. 
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EXTRACTS F ROM SEMI- ANN UAL STATEMENTS. 


Below we print extracts from the statements as of June 30, 1908, furnished by the companies, so far as received 
by us and for purposes of comparison the same items as of December 31, 1907. 
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Company. 


Aetna Life, Hartford, Conn......... 


American National, Galveston, Tex.. 
Bankers Reserve, Omaha, Neb...... 


Boston Mutual, Boston, Mass....... 


Central Life, Des Moines, la........ 
Central Life, Ottawa, Ill............. 
Columbian National, Boston, Mass... 
Dakota Mutual, Watertown, S. D.... 
Des Moines Life, Des Moines, la.. 
Eureka Life, Philadelphia, Pa....... 


Fidelity Mutual, Philadelphia, Pa... 
Florida Life, Jacksonville, Fla...... 
Franklin Life, Springfield, Ill....... 
Home Life, New York, N. Y........ 
Kansas City Life, Kansas City, Mo.. 
Liberal Life, Anderson, Ind......... 
Manhattan Life, New York, N. Y.. 
Maryland Life, Baltimore, Md...... 
Massachus’ts Mut., 


Meridian Life & Trust, Ind., Ind.. 
Mutual Benefit, Newark, N. J...... 
Nat'l Life & Acc., Nashville, Tenn.. 
National Life, Montpelier, Vt....... 
New England Mutual, Boston, Mass.. 
ee Me Mo. vee cen tees 
Northern Assur. Co., Detroit, Mich.. 
Penn Mutual, Philadelphia, Pa....... 
Philadelphia Life, Philadelphia, Pa.. 
‘Phoenix Mutual, Hartford, Conn... 


Provident Savings Life, New York.. 


Prudential, Newark; N. J............ 
Puritan Life, Providence, R. I...... 
Reliance Life, Pittsburg, Pa......... 


Reserve Loan, Indianapolis, Ind.... 
Rome Industrial, Rome, Ga......... 
Security Life, Chicago, Ill........... 
Security Mutual, Lincoln, Neb....... 
Southern States Life, Atlanta, Ga.. 
Southern States Mut., 


State Life, Indianapolis, Ind........ 
State Mutual, Rome, Ga............ 
Zexas Life, Waco, Texas............ 
Union Mutual, Portland, Me........ 
Union Central, Cincinnati, O......... 
Volunteer State Life, 
Washington Life, New York, N. Y.. 
West Coast Life, San Fran., Cal.... 


Western Union Life, Spokane, Wash. 


a Not calculated. 
b Estimated. 
¢ Ordinary business only. 


Springfield, Mass. 


Charl’n, W. Va. 


Chat’ga, Tenn. 





23,636,020 
9,863,680 


158,340,860 


125,904 
2,599,256 
1,770,041 

111,566 
1,713,296 

439.753 

402,700 

342,658 
6,800,830 
1,618,169 

290,296 

14,255,612 

65,685,357 
522,682 

18,646,637 
359,884 
321,117 


—Assets.— 
June 30, Dec. 31, 

1908. 1907. 
$87,584,325 $86,405,473 
375,594 305,794 
1,373,702 1,101,949 
717,555 658,703 
961,332 849,572 
179,054 148,582 
4,327,331 4,091,055 
19,235 9,597 
2,376,048 2,231,424 
67,599 61,034 
15,698,714 14,541,673 
187,608 159,406 
4,278,606 3,962,798 
20,532,529 20,669,963 
1,036,643 909,507 
160,000 146,995 
20,347,169 20,165,796 
2,760,800 2,076,475 
47,606,434 45,776,309 
1,116,025 1,108,066 
b116,421,704 I11,772,571 
274,073 257,766 
40,404,941 40,352,043 
45,593,780 44,162,003 
525,794,969 494,408,808 
£137,576 139,281 
94,451,138 809,600,566 
1,372,477 1,248,163 


25,058,772 
9,635,607 
145,224,667 
112,315 
2,443,471 
1,784,722 
110,938 
1,567,946 
374,746 
355,980 
331,359 
6,355,154 
1,262,313 
256,504 
13,762,660 
62,212,454 
453,170 
18,608,785 
310,651 
202,507 


e 


d 


Insurance 
Written. 
Surplus to Policyh’ers. —Reserve.— Jan. I, 
June 30, Dec.31, June 30, Dec. 31, to June 
1908. 1907. 1908. 1907. 30, 1908. 
$5,589,820 $5,587,008 $78,472,629 $74,879,393 a 
112,951 109,912 140,484 140,779 ¢2,500,000 
345,141 216,593 , a 875,022 Tey Peon 
34,084 36,980 651,713 578,801 4,700,000 
140,809 134,919 798,432 699,973 2,221,256 
115,301 104,775 60,547 40,079 650,000 
549,846 481,770 2,682,564 2,501,888 iatieas 
8,934 8,779 10,300 818 597,500 
370,786 363,127 +=+1,927,316 1,800,499 2,981,847 
64,576 57,013 3,022 2,976 201,890 
905,238 784,783 14,064,852 13,034,615 6,104,056 
134,741 126,097 52,867 32,779 749,000 
530,843 512,273 3,567,383 3,282,767 2,640,100 
a 769,435 a 18,857,776 3,857,576 
151,168 146,876 867,839 746,190 2,925,700 
45,000 44,750 115,000 102,245 607,500 
1,833,805 1,855,045 18,315,458 18,167,665  ....... 
413,063 354,428 2,420,500 2,332,335 
2,076,180 1,997,885 a 42,131,030 ered: 
143,562 157,536 965,072 932,852 1,578,800 
b6,433,331 7,142,605 a 102,274,034 a 
204,741 197,591 54,216 48,615 a 
4,547,235 4,203,172 35,286,900 35,243,782 .....-. 
3,386,785 3,246,227 41,294,850 40,073,486 8,654,249 
75,000,141 52,188,685 a 432,872,357 ‘Setees 
122,538 121,397 14.547 17,146 820,000 
3,836,021 2,960,639 82,456,083 74,805,676 b34,500,000 
816,142 840,137 500,523 346,567 oi Mciel 
950,000 951,235 24,071,102 22,392,868 
453,202 weeeees 9,032,802 9,011,966 pe ee 
16,862,643 15,060,194 128,155,536 118,492,645 140,721,523 
118,033 107,650 7,841 3,976 496,434 
1,675,628 1,572,944 999.357 858,584 2,110,912 
133,735 san.908 16056000 . 1000187. - <<ccads 
105,797 104,281 4,358 979 aiitinn 
1,004,626 949,450 681,915 567,036 5,285,393 
87,098 65,655 351,437 307,447 577,000 
152,352 107,734 237,090 186,427 2,277,793 
275,064 286,583 64,731 43,502 820,457 
770,917 707,402 5,819,261 5,416,031 
132,906 19,387 1,440,683 1,190,278 esiditiebe 
151,883 150,338 138,412 105,638 1,500,000 
760,120 23,372 13,250,498 12,901,376 oi sai 
3,584,044 2,510,620 52,502,366 50,024,824 11,657,029 
171,960 220,263 329,178 221,448 
826,823 607,945 a 17,565,47 ere 
280,116 260,292 61,749 35,720 ¢3.240.547 
225,889 156,816 87,612 44,958 2,491,200 


Includes $1,068,000 ordinary business. 
Includes $900,000 ordinary business 


f Statement as of July 3rst. 
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(Continued from page 156.) 


Commissioner Young, of North 


mended uniform action in the various States with 
regard to unauthorized insurance. 
Many other interesting topics were discussed | 
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Congress of a proposal to advocate minimum rates 
of assessment for all fraternal orders and to urge 
legislation in all the States along that line created 
considerable excitement. 


There can be no ques 


tion, however, that such action is not merely de 


and the following new officers were elected: 


President, Benjamin F. Crouse, 
Vice-President, ‘fF’. W. Potter, Illinois. 
Secretary, J. J. Brinkerhoff, Illinois. 


Maryland. 


Executive Committee—E. R. Rittenhouse, Colo- 


rado, chairman; Otto Kelsey, New York; T. H. 
McDonald, Connecticut; J. A. Hartigan, Minne- 


sota; Joseph Button, Virginia. 
The discussion by the 


National 


sirable but vitally necessary. 





COMMENTS ON OUR SERVICE. 


From Gilbert & Marcoux Insurance Brokers, Sacre- 
mento, California. 


“We have to say that one confidential report which 
you sent us secured a $5,000 application for life insurance 
at once, as soon as the applicant read the report. 


“Your firm is certainly all right and you are perfectly 


Fraternal 


fair and impartial in your reports.” 








Reports Upon Companies and Associations. 








CAPITOL LIFE 
PANY, DENVER, COLO. 
This company has been unable to con- 


tinue business in California because of) 


the reduction of its capital stock, which 
formed a part of the reorganization of 
its affairs during 1907. While operating 
in California it made use of the “board 
contract’”’ scheme as an aid in obtaining 
business and now a number of policy- 
holders at Los Angeles have demanded 
the return of the premiums paid, on the 
theory that the company is not carrying 
out the agreement made with them at the 
time they were induced to apply for in- 
surance. The dissatisfaction, of course, 
has to do with the failure of the “special 
contract”’ 
to materialize. 


em We have requested the company to 


furnish us a statement regarding this 


matter. 





COLUMBIA LIFE & TRUST COMPANY, 
PORTLAND, ORE. 

In our July issue, pages 164 and 165, 
we reviewed and criticised the report of 
an examination of this company by the 
Oregon Insurance Department. Under 
date of August 14, 1908, we received a 
letter from S. P. Lockwood, who has been 
made general manager of this company, 
and, in justice to him and to the com- 
pany with which he is now associated, 
we have pleasure in printing it below in 
full. 

The original plan of this organization 
was hopelessly unsound, which fact Mr. | 
Lockwood admits in his letter, but he. 
states that this has been entirely changed 
and that sound actuarial methods are 
now followed. 

We criticised in our previous article 
the writing of so large an amount as 
$10,000, without reinsurance, on a single | 
life; this criticism relating to the death) 
of the original manager of the com- 
pany, D. D. Warner, which cost the com- 
pany the sum mentioned. We had no de- | 
sire to criticise the action of the stock- 
holders in personally advancing that sum | 


and “‘board contract’’ promises | 


company. 


INSURANCE COM-|! instead of taking it from the treasury of 


the Company, but rather the criticism 
was directed against the writing of so ex- 
cessive a net line by so young and small 
a company. 

Mr. Lockwood's letter is as follows: 

“Your favor of the 8rd inst. inquiring 
if the Columbia Life & Trust Company 
has prepared a semi-annual statement 
showing the condition of the company on 
June 30, 1908, is at hand. In reply, I beg 
to state that this company has not pre- 
pared a semi-annual statement. How- 
ever, the assets of the company on July 
31 were $147,347.63. I regret that we 
cannot furnish you with the information 
you have asked for. 

“I think you will be interested in 
knowing that I have just taken the man- 
agement of the Columbia Life & Trust 
Company, and we are very busy at the 
present time remodelling the company’s 
business. 

“For the past eighteen years, I have 
been general agent for the Northwestern 
Mutual Life of Milwaukee, having had 
charge of all of Oregon, and parts of 
Washington and Idaho. My father was 
agent for the Northwestern in 1865, and 
was in the service of the company until 
January 1, 1907. During the time that 
I was in charge of the Northwestern’s 
business in this field, I put the company 
in first place in the State of Oregon in 
the amount of insurance, and in the year 
1907, we wrote nearly twice as much 
new business as any other company. 

“I was prompted to leave the North- 
western because of the opportunity af- 
forded in this new connection, for the 
development of a local life insurance 
All my life, I have been a 
close student of life insurance matters, 
and although my experience has been 
chiefly in the agency field, I have been 
a frequent visitor of the Northwestern in 
Milwaukee, and am very familiar with 
its home office management. 

“After telling you my experience as an 


insurance man, it seems unnecessary for 


me to add that I do not approve of the 


plan upon which the Columbia Life & 
Trust Company began business, and I 
would not have left the Northwestern to 
take up this work on the Columbia's 
original basis. More than a year ago 
the company abandoned issuance of its 
first form of insurance, and since then 
has been @oing business on the 4 per cent. 
legal reserve basis. 

“‘Early in the present year the company 
employed competent eastern actuarial 
talent for consultation, and the consult- 
ing actuary has twice been here revising 
the company’s bookkeeping methods and 
putting all of the company’s matters on 
what we believe is a most approved basis. 

*“‘About the Ist of September our new 
3% reserve policies and rates will be 
ready, and at that time I shall take 
pleasure in furnishing you with a copy 
of our rate book and sample policies. 

“The members of our board of directors 
are among the leading financial men in 
the Pacific Northwest. They are clean, 
conservative men. They know now that 
the well established principles underly- 
ing legal reserve life insurance are the 
only basis updén which the business of 
life insurance can satisfactorily be con- 


ducted. It is their purpose to build up 
in the Columbia, a strong, clean and 
conservative life insurance company 


which will be a credit to our city and 
State. 

“At the time it was proposed to neve 
the life insurance companies of the State 
of Oregon examined by the Insurance De- 
partment, the Columbia welcomed the ex- 
amination, because it believed the hon- 
est criticisms which would result from 
such an examination, coming especially 
so early in its history, would be of very 
great value to the institution. 

“We were, of course, sorry to see the 
report upon our examination handled as 
it was in your issue of July 31st. You 
state that the company was refused a 
license in Idaho this year. At the time 
of Mr. Woolston’s examination, which, 
by the way, was reported under date of 
May 5th (not July 6th), the company had 
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| 
not been licensed for the year 1908 in the | 


State of Idaho. This was because of a) 
misunderstanding on the part of the) 
company of the requirements of the 
Idaho Department, the company’s state- 
ment not being as much in detail as is 
required by that State. The Insurance 
Commissioner called for a more detailed 
report, which was promptly furnished, 
and thereupon, the Idaho license was 
issued to the company, and we shall be 
pleased to have you correct this state- 
ment in your next issue. 

“You refer to the case of Mr. D. D. 
Warner, and characterize the action of 
the stockholders at the time of his death 
as a “‘curious’’ transaction. It is, of 
course, a recognized fact that a new 
company does not have a large enough 
volume of business to average up its 
mortality experience. The experience of 
the Columbia in losing a _ policyholder 
with the maximum amount of insurance 
upon his life, and also their manager, 
was, of course, a very unusual thing, and 
it seems to me that the action of the 
stockholders, in making a voluntary as- 
sessment upon themselves to make good 
the amount of his death claim, should 
receive nothing but commendation. 

“There are other matters which I 
might take up with you, but this letter is 
already too long. I think, however, that 
what I have written will convince you 
of the sincere purpose of the management 
of the Columbia to make this a good com- 
pany, and knowing the influence of the 
insurance press, and the general desire 
of insurance publishers, especially your- 
selves, to build up rather than to tear 
down, we hope for your co-operation, and 
believe that when our new policies are 
issued, and when in the future our com- 
pany is examined, you will have reason 
to compliment this company.” 





GIBRALTAR BENEFICIAL SOCIETY, 
PITTSBURGH, PA. 

John S. Fouse, president of this con- 
cern, is under arrest in Pittsburgh and 
William Fouse, vice-president, and 
Charles Sumner, secretary, are wanted to 
answer a charge of operating an insur- 
ance company without a license. . 

They are alleged to have conducted an 
extensive industrial life and sick benefit 
business and during the several years 
which their operations covered are said to 
have defrauded 10,000 people of the lower 
class. 





GREAT WESTERN LIFE INSURANCE 
COMPANY, KANSAS CITY, MO. 
Under date of August 3lst, 1908, a 

press report states that the offers to re- 
insure the outstanding risks of this Com- 
pany made by the Kansas City Life, the 
Philadelphia Life and the Trans-Mis- 
sissippi Life have been rejected by the 
court and the company has been turned 
over to its stockholders, who have raised 
sufficient money to settle the outstanding 
claims. 

Receiver C. S. Jobes was paid $2,500 
for his services; his attorneys, $3,000; J. 
B. Case, president under the receivership, 
$1,200, and the nine directors, $100 each. 

It is our understanding that the Mis- 
souri Insurance Department will give the 
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stockholders an opportunity to rehabili- | 
_per cent. 


tate the company as a separate institu- 
tion. 


The following circular letter has been | 


issued by the Missouri Insurance Depart- 
ment: 

“INSURANCE DEPALRTMUNT, 
“STATE OF MISSOURI. 
“Jefferson City, Mo., Aug. 31, 1908. 

“Dear Sir: 


“Replying to yours of recent date, I) 


am sorry to have to inform you that the 
affairs of the Great Western Life In- 
surance Company are still in a very un- 
settled condition. The Federal Court in 
Kansas City, through Judge Pollock, de- 
clared the company to be insolvent and 
ordered the receiver to close it up and 
reinsure its business with some solvent 
company. 

But on last Tuesday the same Court, 
through Judge McPherson, discharged 
the receivers and ordered the company 
turned over to the original stockholders 
of the Great Western Agency Company, 
which owned nearly all of the stock of 
the insurance company. I am not of- 
ficially informed, but learned from the 
newspapers that this was done on con- 
dition that the stockholders would raise 
$116,000.00 to pay off the obligations of 
the company and put it on its feet again. 
My opinion is that this will not be half 
enough to save it, and that whatever ad- 
ditional investments they may make will 
simply be throwing good money after bad. 
Still it is possible that I may be mis- 
taken in this and, therefore, I ask you not 
to accept my opinion as final, but act on 
your own judgment. One thing is quite 
certain, this Department will not consent 
to register any more policies of the com- 
pany until its death claims are paid and 
all outside obligations provided for. 

“The deposit of $219,000.00 of good se- 
curities with this Department still makes 
the policyholders safe in case of death 
claims, but the beneficiaries may have 
to bring suit and get judgment and de- 
cree of court for the sale of these securi- 
ties in order to collect these claims. 

“Very truly yours, 
“W. D. VANDIVER, 
‘“‘Superintendent.”’ 

It is unfortunate that there should be 
any conflict of opinion betwen the In- 
surance Department and the court in 
connection with this important matter. 
We believe that Superintendent Van- 
diver has been endeavoring earnestly to 
protect the policyholders and others in- 
terested in the company and to be fair 
to all those concerned. 





HARTFORD LIFE INSURANCE COM- 
PANY, HARTFORD, CONN. 
This company has recently placed on 


the market a new contract in which is: 


embodied a number of attractive features. 
It is designed to meet the requirements 
of those who desire a 20-Payment Life 


policy at low cost with stipulated pre- | 


mium reductions at stated periods. It is 
practically the same as the regular 20- 
Payment Life policy with the exception 
that it carries a guarantee that the pre- 
miums from the 6th to 10th years, inclu- 
sive, shall be reduced 10 per cent.; from 
the llth to the 15th years, 20 per cent., 


ing each 





and from the 15th to the 20th years, 30 


Premium Rates. 
The premiums annually charged dur- 
five year period of the life 
of the policy at ages 20 to 60, are as fol- 
lows: 


Age. 1to5d. 6to10. 11tol5. 16 to 20. 
20 $27.78 $25.00 $22.23 $19.45 
21 28.21 25.39 22.57 19.75 
22 28.65 25.79 22.92 20.06 
23 29.10 26.19 23.28 20.37 
24 29.59 26.63 23.67 20.71 
25 30.07 27.06 24.06 21.05 
26 30.58 27.52 24.47 21.41 
27 31.12 28.01 24.90 21.79 
28 31.67 28.50 25.34 22.17 
29 32.23 29.01 25.79 22.56 
30 32.83 29.55 26.27 22.98 
31 33.45 30.11 26.76 23.42 
32 34.09 30.68 27.27 23.8T 
33 34.75 31.28 27.80 24.33 
34 35.44 31.90 28.35 24.81 
35 36.17 32.55 28.94 25.32 
36 36.93 33.24 29.55 25.85 
37 37.73 33.96 30.19 26.41 
38 38.56 34.71 30.85 26.99 
39 39.42 35.48 31.54 27.60 
40 40.34 36.31 $2.27 28.24 
41 41.30 37.17 33.04 28.91 
42 42.30 38.07 33.84 29.61 
43 43.37 39.04 34.70 30.36 
44 44.50 40.05 35.60 31.15 
45 45.69 41.12 36.55 31.99 
46 46.95 42.26 37.56 32.87 
47 48.29 43.46 38.63 33.81 
48 49.72 44.75 39.78 34.81 
49 51.22 46.10 49.98 35.86 
50 52.83 47.55 42.27 36.98 
51 54.55 49.10 43.64 38.19 
52 56.38 50.74 45.11 39.47 
53 58.33 52.50 46.67 40.83 
54 60.42 54.38 48.34 42.30 
55 62.66 56.40 50.13 43.86 
56 65.05 58.55 52.04 45.54 
57 67.64 60.88 54.11 47.35 
58 70.40 63.36 56.32 49.28 
59 73.38 66.04 08.71 51.37 
60 76.59 68.93 61.27 53.62 


Schedule of Values. 

An idea as to the values in the policies 
at various ages, may be had from the 
following illustration, taken from a policy 
at age 35: 


Cash Paid- 

or up Extended 

YP. Loan. Values. Yr. Mo. 
Eis oes $46 $116 4 8. 
HY icaid tives 74 184 7 11 
Ps: cantuwke 103 251 11 2 
— ee ee 129 308 13 8 
ee 157 367 16 0 
as ake ee 186 425 18 0 
ies vindede 216 483 19 9 
a a 247 541 21 2 
| oper 275 589 22 2 
ee” baie tee 305 640 23 3 
BRS | ead tes ck 336 690 24 2 
i venenees 368 739 25 1 
Se cewwtls ae 401 788 26 0 
ei. goeeewe 431 829 26 9 
a’ saowpake 463 871 27 & 
a? - .saaawer 496 914 28 10 
ary 530 956 30 6 
ae er 566 ed's 0 es 
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HOME LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 

The Home Life of New York has aban- 

doned the idea of increasing its capital 

from $125,000 to $500,000. This action is 





the outcome of the many objections 
which were raised, when the plan was 
made public. 

INTERNATIONAL LIFE INSURANCE 


COMPANY, ST. LOUIS, MO. 

A charter was issued to this company 
by the Secretary of State of Missouri 
on August lith. The company has a 
capital stock of $250,000 which has been 
fully subscribed. Forty per cent. of this 
amount has been fully paid in. The in- 
<corporators are: Hugh E. Wagner, Jacob 
L. Babler, L. V. Stephens, Richard Bar- 
thold, T. K. Niedringhauc, H. M. Rubey, 
W. S. Dickey, W. H. Garonflo, W. E. Al- 
Yen and E. T. Jones. Several of the or- 
ganizers are prominent in State and 
enunicipal political circles. 





INTER-OCEAN LIFE AND ENDOW- 
MENT COMPANY, KANSAS CITY, 
MO. 


This company has been recently li- | 
It : 
has been in process of organization since | 


censed by the Missouri department. 


last October, and a number of provision- 
al policies have already been taken out 
on the stipulated premium plan. Wil- 
liam E. Shilling, the president of the new 
company, has had twenty years’ field ex- 
perience with the Prudential, Travelers 
and Mutual Life. We printed a report 
upon the company in our issue of Jan- 
uary 31, 1908, page 67. 





ANTERSTATE LIFE ASSURANCE COM-. 


PANY, CINCINNATI, O. 

We learn that steps are being taken t9? 
wind up the affairs of this concern, which 
discontinued writing business in 1901, by 
order of Superintendent Vorys. 
examination showed that the company 
possessed assets amounting to $5,069.14, 
against which were liabilities amounting 
to $7,554.87. Policies in force, amount to 
$138,467.45, and are principally those 


A recent | 
$1,180,640 with 





taken over from the Odd Fellows Na- | 


tional Beneficial Association of Dayton, 
and the Cleveland Life Insurance Asso- 
ciation. 





MEYSTONE GUARD, ATHENS, PA. 

‘Commissioner Barry of Michigan in re- 
gly to a recent inquiry regarding the 
above concern, replied as follows: 


ternal beneficiary society incorporated un- 
der the laws of the State of Pennsylvania. 
It is one of those so-called five-year divi- 
dend concerns which promises, through 


dts agents—although it does not make any | 


such promise in its contracts—to return 
“to the member at the end of five years 
double the amount paid in. This as you 
<can readily see is a purely gambling prop- 
«sition. The chief exponent of this so- 
called fraternal protection has, after sev- 
-eral years’ operation, recently been forced 
to cut its so-called dividends more than 
50 per cent., and there is no doubt in my 
mind that a still further reduction will 
be made in the very near future. The 


not be authorized by the commissioner of 
insurance under any circumstance to do 
business in this State. We believe the 
class of contracts issued by this com- 
pany to be deceptive and fraudulent.”’ 
The Commissioner apparently has no 
doubts to the character of the 
‘Guard.’ We have referred to its method 
of operation in several recent issues of 
the “‘News.”’ (See February, page 29.) 


as 








KNIGHTS TEMPLAR AND MASONIC 
MUTUAL AID ASSOCIATION, CIN- 
CINNATI, OHIO. 

An examination of this association was 
recently completed by the Ohio depart- 
ment. It commenced business in 1877, 
and at the beginning of the present year, 
had 8,107 certificates in force, insuring 
20,069,000. The assets at that time 
amounted to $419,510 and liabilities $133,- 
670. The report of the examination above 
referred to, shows that on June 30th last, 
the total assets were $384,207, a decrease 
of $35.308. Liabilities were $165,115, an 
increase of $31,445. It will thus be seen 
that during the six months ending June 
30th, the net surplus for the protection 
of members decreased in the amount of 
$66,748. During the past five years the 


per thousand certificates in force. The 
rates of the association were recent- 
ly increased in an effort to meet existing 
conditions. 








MARQUETTE MUTUAL LIFE INSUR- 
ANCE COMPANY, CHICAGO, ILL. 
This concern has been finally wound up 

by the Illinois department. C. H. Blanch- 

ford has been appointed permanent re- 
ceiver. As reported in our March issue, 

Mr. Blanchford was appointed receiver in 

1907, and was later removed by order of 

the Appellate Court. The company be- 

gan business in 1904. At the end of 

1906 it had in force 932 policies insuring 

total admitted assets 

amounting to $7,406, and liabilities 
amounting to $230. 





MODERN WOODMEN OF AMERICA, 
ROCK ISLAND, ILL. 
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death rate has increased from 16.0 to 23.6 | 





es 


This concern has withdrawn from the) 


National Fraternal Congress on account 


of an effort which the latter body has | 
been making to have the various State 


legislatures pass a bill establishing a 
minimum rate of assessment for frater- 


nal insurance organizations. 


The Modern Woodmen is the largest 
“The Keystone Guard is an alleged fra- | 


fraternal in the United States. It has 


_ been in operation for twenty-five years, 


and at the beginning of 1908, it had 880,- 


| 064 certificates in force, representing $1,- 
430,068,000. 


Important items regarding the order 


ville interests. 


Royal Insurance Company. 
' ham 


_were printed in our issues of May (page | 


/ 137), and June (page 149). 
| be carefully read. 


These should 
The order’s rates are 
far too low for safety. 





NATIONAL PROTECTIVE 
WAVERLY, N. Y. 
The reported refusal of the Wisconsin 
department to renew the license of the 
|; above concern, based on an examination 


/made by Walter C. Wright, by order of 


LEGION, 
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According to the report of the exam. 
ination, the concern has failed to main- 
tain a full National Fraternal Congregg 
4 per cent. reserve fund as required by 
the State law, and it would require Over 


$4,250,000 to put it on the basis which 
the law demands. 
The examiner's position seems to be 


based on the manner in which he has con- 


strued the ‘dividend’ arrangement un- 
der which the concern issued what ig 
known as a class “B” certificate. He 


holds that these so-called dividends are 
in fact endowments, and are subject to 
valuation as such. 

The general bookkeeping 
also freely criticised. 

The ‘Legion’? commenced business in 
1890. It issues certificates in amounts 
of from $250 to $5,000. Monthly assesg- 
ments per $1,000 of insurance range from 


methods are 


$1.07 at age 20 to $7.72 at age 60. On 
December 3lst last, it reported as fol- 
lows: Total admitted assets, $2,659,591; 
total liabilities, $17,365: certificates in 
force 236,530 insuring $39,748,842. Re- 


ceipts in 1907 amounted to $4,670,698, and 
disbursements $4,491,158. 





PREFERRED LIFE ASSURANCE COM- 
PANY, CHICAGO, ILL. 

The Illinois department has instituted 
proceedings against this coneern, with a 
view of placing it in the hands of a re- 
ceiver and having its affairs wound up. 


Its statement of December 31, 1907, as 
furnished to us by the department 
showed assets of $436, and liabilities 


amounting to $6,772. The insurance in 
force at the end of the year amounted 
to $1,020,000. 





PROVIDENT SAVINGS LIFE ASSUR- 
ANCE SOCIETY, NEW YORK. 
On August 12, 1908, the banks which 
had controlled most of the stock of this 
company, as reported in previous issues, 
sold 1,047 shares out of a total of 1,250, 
to Arthur G. Langham of Louisville, Ky., 
who in a formal statement says that he 
acted as an individual and not on behalf 
of any other insurance company. It was 
believed that the Inter-Southern Life In- 
surance Company of Louisville was back 
of the effort tc purchase the Provident, 
but this raised*such a storm of objection 
that the plan is said to have been aban- 
doned. The company, however, as above 
stated, passes into the control of Louis- 
Arthur G. Langham has 
long operated a local ffire insurance 
agency, having been associated with 
Messrs. Barbee and Castleman, who 
one time managed a department of th 
Mr. Lang- 
was the principle organizer and 
from its inception the president of the 
Star Fire Insurance Company of Louis- 


ville, which was very unsuccessful, and 


reinsured and retired some months ago. 
Mr. Langham is prominent in the social 


life of Louisville, and has been elected 
president of the Provident Savings Life. 


The Coyle and the banking interests 
are eliminated by this latest deal. A 


statement given out by Royall C. Victor, 


Keystone Guard applied for admission to’ Commissioner Beedle, has brought forth | 
Michigan, but was refused, and it would 'a number of interesting details. 


representing the New York banks who 
held the stock, says in part: 

“At the meeting of the board of di- 
rectors, the following were elected to 
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fill vacancies caused by the resignation 
of the directors formerly representing 
Mr. Coyle and the banks: George C. 
Clarke, president of the Tefft Weller 
Co.: Douglas W. Mabee, paper manu- 
facturer, No. 132 Franklin Street, who 
lives at Saratoga, N. Y.; W. P. Boone, 
manager of D. C. Walton & Co.; C. H. 


R. Compton, broker, of No. 10 Wall 
Street: Arthur G. Langham, insurance, 
Louisville; C. H. Clarke, lumber, Lex- 


ington, Ky.; William B. Ellison, former 
corporation counsel of New York, and 
W. D. Buckner, of the Prospect Park 
Bank, Brooklyn. The board will con- 
sist of these newly elected members, to- 
gether with Timothy L. Woodruff, Ralph 
K. Hubbard, the comptroller of the so- 
ciety; Henry Moir, the actuary; John 
W. Vrooman, the secretary, and Royall 
Cc. Victor. The other officers will be 
elected in the near future.”’ 

The ‘“deal’’ again illustrates the dis- 
advantage, from the policyholders’ point 
of view, of the stock control of life in- 
surance companies. The $9,000,000 of 
assets of the Provident are absolutely 
controlled by the relatively small pay- 
ment necessary to purchase the capital 
stock. 

Under date of-August 26, 1908, the 
heads of the Insurance Departments of 
Illinois, Missouri, South Dakota, Mary- 
land, South Carolina, Colorado, Minne- 
sota, Virginia, Massachusetts, Tennessee, 
Oklahoma, Texas, West Virginia and 
North Carolina addressed a joint com- 
munication to the new president as fol- 
lows: 

‘Detroit, Mich., Aug. 26, 1908. 
“Arthur G. Langham, Esq., President, 

Provident Savings Life Assurance So- 

ciety, New York. 

‘Dear Sir:. You have doubtless in your 
consideration of matters relating to the 
Provident Savings Life Assurance So- 
ciety reflected upon the fact that the 
society has policyholders in most of the 
States of the Union, and that on account 


of those policyholders in his respective 


State, if for no other reason, each insur- 


ance commissioner has much concern for. 


the future of that society and desires to 
see the steps taken that will be most 
likely 
public and its policyholders in the new 
management of the society. 


“After conference and due deliberation | 


our conclusion is, that one important 
way of securing this confidence is for 
the management to invite the co-opera- 
tion of policyholders by allowing them to 
ame at least five of the directors of 

e society, the selection to be made 
under some plan to be adopted by the 
policyholders. 

“We therefore unitedly urge upon you 
to take this step at the earliest moment 
practicable, and request that you favor 
us with an early reply to this sugges- 
tion, and with that reply state your in- 
tentions as to your plan for restoring 
this society to active business, and 
whether you contemplate the removal of 
its home office from New York.”’ 

This was prepared during the annual 
convention of the National Association of 
Insurance Commissioners. 

The society has furnished us a state- 


to secure the confidence of the. 


ment as of June 30, 1908, 
on that date it had a surplus of $353,- 


202.35 over the capital, $100,000, and all 
other liabilities; but this is shown by 
computing the reserve on the 4% per 
cent. basis. On the same basis the sur- 
Plus was $299,805.51, on December 31, 


1907. 





SCRANTON MUTUAL LIFE INSUR- 
ANCE COMPANY, SCRANTON, PA. 
In previous issues we have referred to 


the fact that this company is selling or) 


optioning stock in connection with its 
canvass for new business; that it and 
its agents have been accused of making 
grossly extravagant estimates of the 
probable profits from the combination of 
stock and policy: and that it has denied 
that such was the case. The following 
letter flatly contradicts this assertion, and 
it will be noted that it is represented 
that the profit on the stock will be so 
large that it will pay for itself,—which 
‘seems to need no comment from us, 


though we cannot forbear expressing the | 


opinion that- such a representation is suf- 
ficient to void any agreement to pur- 
chase stock, where such agreement was 
based upon that representation. The 
letter we print below was written upon 
the company’s lithographed and distinc- 


busy inland city of Pennsylvania, on 
August 11, 1908, and bears the fac simile 
signature of J. S. McNulty, president. 
We print certain portions in bold-faced 


which we consider open to severe cen- 
sure: 

“For months past, we have been, fig- 
uratively speaking, Knocking at your 
door, in the hope that some day 
might favor us with at least an expres- 





sition we have so persistently laid before 


you, namely, the Scranton Life Insurance | 
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“As for the stock on which our policy- 
‘holders have options, it has already ad- 
vanced fifty per cent. in value, and every 
month marks a still further increase. 
That means that the first policyholders 
in the company certainly got an extraor- 
dinary good deal; and present applicants 
for insurance are getting just as good a 
deal, for if ever there was any risk to 
run, it was at the beginning. Now that 
success is assured, and that there appears 
to be little doubt that the profits earned 
by policyholders will pay for the stock 
allotted to them, no proposition could be 
more attractive than the one we have 
spoken to you about so often. 

“Every man needs life insurance, but 
Many can’t get it. If with the best form 
of standard life insurance you can get 
a little block of stock in the company 
that will be paid for from accrued profits, 
is not the attractiveness of the propo- 
sition greatly enhanced? We think so 
/and would like to hear what you have to 
say on the subject, even if your com- 
ments should be adverse to our. opinion, 
for we are strong enough now to stand 
all the criticism that can be turned upon 


~=us. 


‘Trusting that you will do us the favor 


of using the inclosed return postal, just 
to say what you think about the com- 


tive letter-head to a business man in a's 


type to emphasize the statements made, | 


you | 


sion of your opinion regarding the propo- | 


Company, as a protection for policyhold- | 


ers and a profitable investment. 

‘To-day we are knocking again, and 
would respectfully call your attention to 
the fact that we have made provision 
for a response from you in the shape of 
return postage. Won’t you favor us then 
with just a line, so that we may know 
whether our communicatious are welcome 
or otherwise? If life insurance and our 
plan for making policyholders, stockhold- 
| ers as well, does not interest you, do not 
‘hesitate to say so. If, on the contrary, 
you want to know about it, a word from 
you to that effect will bring you free of 
| expense or any obligation whatever, all 
the information you can desire. 
| ‘We suppose it will interest you to 


which 
the ruling against the use of 





know that the new company is a pro- | 
doing business in this State shall make 
or permit any distinction in favor of in- 


/nounced success. New business is com- 
‘ing in at the rate of over a million a 
_month, and more than ten million dol- 
‘lars worth has already been written. 
| Very, very few new companies have ever 
' equalled this record, and every day the 
| prospects for the future grow brighter. 
So firmly is Scranton’s new life insur- 
ance company established, that it is now 
only a question of time till it becomes one 
of the strongest financial institutions in 
N. E. Penna., paying large dividends to 


‘both policyholders and stockholders. 


‘ 


; 
j 
' 


pany and its plans we are, 
‘“‘Respectfully yours, 
“Scranton Mutual Life Ins. Co., 
“J. S. McANULTY, 
“‘President.”’ 
We comment editorially upon this and 
similar schemes, elsewhere in this is- 
sue, and those comments should be read 
in connection with this report. 





STATE MUTUAL LIFE INSURANCE 
COMPANY, ROME, GA. 

In a recent issue the ‘‘Eastern Under- 
writer,’”’ an aiert insurance journal of 
this city, prints an interesting article re- 
garding a new scheme of this company, 
is apparently an effort to evade 
“‘special’’ 
or “board contracts,’’ but which is so 
transparent it does not seem possible that 
it can be successful. 

The company is operating in a number 
of States, including South Carolina. A 
subscriber in that State recently asked 
us whether the contract, which we re- 
print below from the ‘“‘Eastern Under- 
writer,’’ conflicts with the new law of 


South Carolina, which we referred to in 


our issue of March 31, 1908 (pages 34 and 
35), printing in full the statute govern- 
ing in such cases, adopted early in 1908. 
This act prohibits misrepresentation of 
any sort and reads in part as follows: 
“Section 2. No life insurance company 


dividuals between insurants (the in- 
sured) of the same class and equal ex- 
pectation of life in the amount of the 
payment of premiums or rates charged 
for policies of life or endowment insur- 


-ance, or in the dividends or other bene- 


fits payable thereon, or in any other of 
the terms and conditions of the con- 
tracts it makes. Nor shall any such 
company or agent thereof, make any con- 


tract of insurance or agreement as to 
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such contract other than as plainly ex- 


insurance company, or any agent thereof, | 
has violated any of the provisions of | portionate share in such fund, which shal] 


pressed in the policy issued thereon; nor | 
this Section, to revoke the certificate of 
authority of the company or agent so such fund which shall be paid annually, 


shall any such company or any Officer, 


agent, solicitor or representative thereof | 


pay, allow or give or offer to pay, allow 


or give, directly or indirectly, as induce- , 


ment to insurance, any rebate of pre- 
mium payable on the policy, or any spec- 
ial favor or advantage in the dividends or 


other benefits to accrue thereon, or any. 


paid employment or 


contract for ser-. 


vices of any kind or any valuable consid- | 


eration or inducement whatever not spec- 
ified in the policy contract of insurance; 
nor give, sell or purchase as inducement 


to insurance or in connection therewith | 


any stocks, bonds or other securities of | Ga., 


any insurance company or other corpora- 
tion, association or partnership, or any 
dividends or profits to secure thereon, 
or anything of value whatever, not speci- 
fied in the policy. Every officer or agent 
of an insurance company doing business 


i 
j 
| 
| 
j 


| standing 


offending.”’ 
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cate of Friendship shall receive a pro. 


not be less than one-hundredth part of 


as above specified. 


This shows clearly the conflict between | 


the law and the new scheme. 
The article in the “Eastern Under- 
writer’ is as follows: 
“A SPECIAL ‘SPECIAL.’ ”’ 





“Contract Issued by the State Mutual of | 


Rome, Ga., Evading Legal Restrictions. 





“In our issue of last week the condi- 
tion of the State Mutual Life of Rome, 


as set forth in the report of the | 


' 
} 
’ 
; 
; 


| 
| 





examination of Actuary S. H. Wolfe for. 
/to perform the duties of trustee.) 


the Georgia Insurance Department was 
given, together with comment showing 
conclusively that the company, notwith- 
the loud protestations of its 


president, is not run principally in the in- 


in this State, who shall violate any of | 


the provisions of this Section, 
deemed guilty of a misdemeanor, and up- 


shall be | 


on conviction thereof, shall be fined in|, 
a sum not less than one hundred dollars | 


($100), nor exceeding five 
lars ($500), or imprisonment in 
County jail of not less than thirty (30) 
days, -nor more than ninety (90) days, or 
both, in the discretion of the Court, and 
shall pay 


hundred dol- | 
the | 


| 


the costs of the prosecution. | 


It shall be the duty of the Comptroller | 


General, upon being 


satisfied that any | 


such insurance company or any agent. 


thereof, has violated any of the provi- 
sions of this Section, to revoke the cer- 
tificate of authority of the company or 
agent so offending. 

“Section 3. From and after the date 
this Act takes effect no life insurance 
company shall issue in this State, nor 
permit its agents, officers or employes to 
issue in this State, agency company stock 
or other stock or securities, or any special 
or advisory board or other contract of 


j 


terests of its policyholders; in fact they 
do not receive anything like fair consid- 
eration. 

“One of the reasons why the company 
finds itself in its present predicament is 
that it has resorted to all kinds of wild 
schemes to get business. The following 
contract issued by it may be termed a 
Special ‘Special.’ It explains itself: 

‘* ‘Certificate of Trusteeship. 

“*In accordance with the following 
resolution of the board of directors of the 
State Mutual Life Insurance Company 
to wit: 

***Be It Resolved, That trustees for the 
company be appointed; that these trus- 
tees be distributed throughout the terri- 
tory at present operated in by the com- 
pany; that their duties shall be to aid in 


the development of the company in their | 


respective sections; and to give the com- 


pany the benefit of their advice and coun- | $100,000. 


sel, 


“*That there shall be one hundred of 


' such trustees. 
“*That these trustees shall be known | is pledged for the protection of the out- 


any kind, promising returns and profits | 
'as the Association of Trustees. 


as an inducement to insurance; and on 
and after March 15, 1908, no life insur- 
ance company shall be authorized to do 
business in this State, which issues or 
permits its agents, officers or employes to 
issue in the State of South Carolina or 
any other State or Territory, agency com- 
pany stock, or other stock or securities, 
or any special or advisory board or other 
contract of any kind promising returns 
and profits as an inducement to insur- 
ance, and no corporation or stock com- 
pany, acting as agent of a life insurance 
company, nor any of its agents, officers 
or employes, shall be permitted to agree, 
sell, offer to sell or give, or offer to give 
directly or indirectly, in any manner 
whatsoever, any share of stock, securi- 
ties, bonds or agreement of any form or 
nature, promising returns and profits as 
an inducement to insurance, or in con- 
nection therewith: Provided, that noth- 
ing herein contained shall impair or af- 


“*That the remuneration to be 
ceived by said trustees for their ser- 
vices shall be designated by the presi- 
dent of the company.’ 
ithe adisearcaaoes of 
has been selected 


for membership 


'in the Association of Trustees and agrees 





| 


to perform the duties of trustee, as set 
forth in the above resolution, together 
with such other reasonable duties as are 
commonly performed by _ trustees. In 
consideration therefor he shall be entitled 
to remuneration, which shall be an an- 
nual salary and shall be paid at the end 
of each year of trusteeship, dating from 
the date of the execution of this Certifi- 
cate of Trusteeship and at no other 
time. 

“*The amount of the annual salary 
described above shall be ascertained as 
follows: 

“*First. The to 


company agrees 


fect in any manner any such contracts | create a renewal fund equal to one-half 


issued or made as an inducement to in- 


of one per cent. on the total premium in- 


surance prior to the enactment hereof, or | come of the company for each year for 
prevent the payment of the dividends or | ten years from and after July 1, 1906, and 


returns therein stipulated to be paid. 


It | all renewals thereof for twenty years suc- 


shall be the duty of the Comptroller Gen- | ceeding said date. 


eral upon being satisfied that any such 


“Second. The holder of the Certifi- 


“*This appointment is made for 
twenty years, and shall be withdrawn 
before the completion of said period only 
for the following causes. 

“*First. The death of the trustee. 

***Second. Failure or unwillingness to 
perform the services herein required, 

**(Note. As this is a mutual company, 
trustees are required to be policyholders, 
and failure on the part of trustees to 
meet payments required under policies 
carried in this company shall be take, 
as conclusive evidence of unwillingn 


‘***Nothing contained in this contract 
refers to dividends or distribution of sur- 
plus under any policy issued by the 
State Mutual Life Insurace Company, 
which, subject to the terms of said con- 
tract, are in addition to the benefits se- 
cured hereunder. 

‘**In Witness Whereof, The State Mu- 
tual Life Insurance Company has caused 
this Certificate of Trusteeship to be sign- 
ed by its president and secretary, at its 
head office in the City of Rome, Ga., and 
has affixed hereto its corporate seal, this 





—— a 2 sesbans Geves 

is 006 ek ned (hehe eaeeanseanee ee Secretary, 
ne écnbebe ekneaeebekhabeee President.’ ” 
UNION CENTRAL LIFE INSURANCE 


COMPANY, CINCINNATI, OHIO. 
The recent increase in the paid-up 
capital stock of this company, accom- 
plished by capitalizing $400,000 of the 
surplus, has evoked considerable com- 
ment. The authorized capital has always 
been $500,000 and the paid-in capital 
The balance ($400,000) of the 
| authorised capital has now been issued, 
This neither increases nor diminishes the 
security to policyholders, as the capital 





/standing contracts; but it, of course, 


re- | means that five times as much as here- 


tofore will be annually disbursed to the 
stockholders in dividends. This increase, 
however, is insignificant in proportion t0 
the transactions of the company. The 
company has issued to its managers and 
general agents, under date of August 12, 
1908, a long statement regarding the 
whole matter. This shows that on De 
cember 31, 1907, the total outstanding in- 
surance aggregated $256,564,566, of which 
$48,742,437 was non-participating. 

to 1908 “‘no accurate calculation or | 
made showing the amount of surplus, 
any, derived from policies issued without 
profits to policyholders.’””’ During 196 
and 1907 seven States passed bills re- 
quiring separate accounting in the state- 
ments filed for the participating and non- 
participating business, where both classe 
were written, and the company took steps 
to meet this new requirement. The com- 
pany says: 

“Accordingly, early in the year 190, 
this company proceeded to inaugurate 
plans for keeping accurate separate ac- 
counts of the two classes of business, 
and for ascertaining definitely the amount 
of surplus, if any, derived from non-par- 




















ot! 


ph 


plo 
the 


legs 
Sta 
cer} 


TS 


lly, 


RS SSR S32 age SPP FRBFss 


BEREE 











August 31, 1908. 


_ 





ticipating policies during the entire his-— 


tory of the company down to and includ- 
ing December 31, 1907. The work of 
making these calculations and this sepa- 
ration was very heavy and burdensome. 
It occupied a considerable force of the 
office more or less continuously during 
a number of months. In order to be 
able to comply with the statutory re- 
quirements of different States, if for no 
other purpose, it was necessary for the 
company to make a division of the sur- 
plus, showing separately the amounts de- 
rived from participating and non-partici- 
pating business as of December 31, 1907. 
To assist the company in making this 
separation accurately and justly, the com- 
pany employed the services of one of 


@re foremost actuaries of the country, | 
Mr. David Parks Fackler of New York. | 


It was believed that the employment of 


an expert actuary of the high personal | 
character and distinguished attainments 
of Mr. Fackler would in itself be a guar- | 


antee of the good faith of the company 
and its desire to secure only just and im- 
partial results. 

“As a result of the investigation it was 
found that at the close of business De- 
cember 31, 1907, the profits derived from 
policies issued on non-participating plans 
amounted to $779,788. In making this 
ealculation and arriving at this result, 
all known elements of doubt were care- 
fully resolved in favor of the surplus from 
participating business and against that 
from non-participating business. The 
methods employed in these calculations 
were approved by the actuary of the 
company and by the special actuary em- 
ployed on the work, and the results of 
the investigation were adopted by the di- 
rectors of the company. 

“The annual statements rendered by 
this company to the insurance depart- 
ments of Ohio and other States, for the 
year 1907, showed a total general sur- 
plus of $2,510,619.70 and that $1,360,831.70 
was derived from participating business 
and $779,788 from non-participating busi- 
ness, . 

“Under the By-law of the company this 
sum of $779,788, belonged absolutely to 
the stockholders of the company.  In- 
deed, without such a By-law, the stock- 
holders would in the absence of any pro- 
vision to the contrary, be the sole owners 
of the profits arising from policies issued 
without profits to policyholders. This is 
a proposition of law too clear to require 
argument. In non-participating insurance 
the policyholders own no part of the 

rplus, which is purely the profit of the 

ockholders. Vested rights of stock- 
holders of a life insurance company are 
as inviolate as those of stockholders in a 
bank, a railroad company or other cor- 
poration engaged in business for profit.’’ 
e company then refers to the neces- 
which confronted it of increasing its 
paid-in capital to at least $200,000 before 
July 1, 1908, to comply with the construc- 
tion plaeed upon the California laws by 
the Attorney General and Insurance Com- 
misioner of that State, and goes into the’ 
legal questions involved at length. Other 
States also raised the same point. Con- 
cerning this matter the company says: 

“Inasmuch as it became necessary to 








of the company. 
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make an increase of at least $100,000, it 
was deemed best by the company at once, 
without further delay, to increase the 
paid-up capital stock to the amount 
authorized by the charter of the com- 
pany; to wit, $500,000. This was accord- 
ingly done by the issue of the remain- 
ing $400,000 Treasury stock pro rata to 
the stockholders. In taking this action 
the company anticipated possible future 
legislative requirements, and at the same. 
time carried out the plan of the company 
provided for by its charter, and contem- 
plated by the founders of the company as 
a measure of fair and reasonable profit | 
to the stockholders, who have taken their | 
hazard in the investment of their capi- | 
tal during the forty years in which the. 
company has been in existence. 

“T have already stated that the policy- | 
holders of the company never had any 
right to, or claim on, any part of the 
$400,000 thus transferred from the non- 
participating surplus to capital account 
In so far as this par- 
ticular amount, $400,000, is concerned, 
the rights of policyholders have not been 
diminished in the slightest. No policy- 
holder on the participating plan ever con- 
tributed a dollar of that amount. Divi- 
dends to policyholders are not dependent 
in any way on profits from non-partici- 
pating policies. 

“It is true, of course, that under the 
By-law of the company referred to above, 
semi-annual dividends of 5 per cent., are 
payable on the capital stock of the com- 
pany ‘from the general funds of the com- 
pany.’ The capital of the company is in- 
vested in loans on real estate mortgages 
just as other funds of the company ‘are 
invested, and yields an annual revenue 
of about 6 per cent. This revenue from 
the capital therefore amounts to $30,000 
per annum. On a basis of dividends at | 
the rate of 10 per cent. per annum on 
the capital stock of $500,000, there would | 
therefore remain only the amount of | 
$20,000 per annum, payable from the gen- | 
eral funds of the company, exclusive of | 
the interest earned on the capital in- 
vested. On the same basis it may cor- 
rectly be said that the stockholders of 
the company have never received larger 
dividends than $4,000 per annum, ex- 
clusive of the amount earned as interest 
on their capital invested. On the same 
basis it may also be said that the increase | 
of capital in the amount of $400,000 im- 
poses an additional charge on the general 
funds of the company of only $16,000 for 
annual dividends to stockholders, ex- 
clusive of the interest earned on that 
amount of capital invested. To this ex- 
tent, and to this extent only, can it be 
contended that the interests of the pol- 
icyholders of the company may be af- 
fected in consequence of tie issue of the) 
Treasury stock. This sum is $16,000 on 
account of dividends to stockholders may 
with propriety be contrasted with the 
amount of $1,750,000 paid or credited by 
the company as dividends to policyhold- | 
ers during the year 1907. It can hardly 
be contended that this amount is ex- | 
cessive profit to stockholders of a com- 
pany which they have conducted success- | 
fully for over forty years, with admitted 
assets on December 31, 1907, of "$62,242,- | 

i 





am willing to admit it, 


' fied 


193 


— 


453.60, liabilities 
total outstanding 
566.00."" 

We referred last month to the testi- 
mony of officials of the company before 
the Wisconsin Investigating Committee 
to the effect that the non-participating 
business had been unprofitable. The re- 
port of the Wisconsin Committee reads as 
follows on this point: 

“These stock policies were originally 
written at a low gross premium. In 1905 
the premium was increased. The report 
and testimony of the actuary show a loss 
on non-participating policies, up to 1905, 
in the amount of $95,000. The loss at 
some prior period, it is conceded, must 
have been much larger. The actuary 
states that in a few years these non- 
participating policies, by their present 
and future earnings, will have eliminated 
this loss, and from that time forward 
will be a source of constant gain to the 
company. The participating policyhold- 
ers, many of whom have passed out of 
the company, either by lapse or by death, 
have contributed to the loss on these 
stock policies. The entire loss was borne 
by the present and past participating 
policyholders. The stockholders have 
contributed nothing to meet this loss, but 
when these policies become a source of 
profit to the company, such profits will 
be distributed to the stockholders.’’ 
‘The company’s statement concerning 
the profit derived from non-participating 
business is both interesting and impor- 
tant. This is the crux of the whole con- 
troversy which has arisen regarding the 
propriety of the stock dividend of $400,- 
000. There can be no question that the 


of $59,731,833.90, and 
insurance of $256,564,- 


stockholders, under the company’s char- 


ter, are entitled to 5 per cent. semi-an- 
nually upon the capital stock outstanding, 
from the general funds of the company, 


and in addition to all profits from non- 


participating business.’’ The company’s 
statement says: 

“Reference was also made to certain 
testimony by an officer of the company at 
the Wisconsin investigation in the year 
1905. In that investigation one of the 
counsel of the company, who certainly 
was better qualified to speak on questions 
of law than any other officer in its em- 
ploy, testified specifically and repeatedly 
that, under the By-laws of the company, 
which were valid and binding, the stock- 
holders were entitled not only to semi- 
annual dividends at the rate of 5 per 
cent. on the capital stock, but also to 
the profits derived from non-participating 
policies. On page 232 of the record of 


the investigation, in answer to a question 


of General O’Connor, attorney for the 
Wisconsin Investigating Committee, the 
counsel stated: 

“If the non-participating business 
should grow profitable I can conceive and 
and indeed to 
claim it as a stockholder, that the divi- 
dends arising from that business might 
enhance the value of the stock indef- 
initely.’ 

“‘Again on page 112, the counsel testi- 


***As to the technical right of the com- 
pany to pay for an increased stock issue 
out of the surplus, that is generally rec- 
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ognized. The law permits it, but it ered the entire history of the company.” | WASHINGTON LIFE INSURANCE 
must be surplus which is available for We have given considerable space to COMPANY, NEW YORK. 
that purpose.’ this matter, as the prominence of the This company will on September Ist, 
“In that investigation it was clearly company makes it important.- establish a schedule of reduced premium 
pointed out by the counsel that under Another matter concerning which we, rates from which all excess cost will be 
the By-laws of the Union Central Life have been frequently interrogated is the; eliminated. A new five-year term non- Colo 
Insurance Company any surplus derived claim of certain Ohio officials that back | renewable contract will also be placed Colo 
from non-participating business was ‘sur- taxes aggregating a large sum, are due;on the market. The rates on this con- 
plus which is available for that purpose,’ from this company. On Aug. 20, 1908, it | tract will be as low as any we have seen Cole 
that is, for the purpose of an increased wrote us as follows regarding this claim, | for this form of policy, and will provide 
stock issue as a dividend to stockholders. and another recently settled, as stated in| for a policy that is exchangeable for Colu 
“It is stated in the New York article a previous issue of this paper: either a whole life, a limited payment or 
that in the Wisconsin investigation the “IT am in seceipt of your favor of the|an endowment policy of same or legs Golu 
actuary of this company, Mr. E. E. Hard- 11th, making further inquiry relative to| amount at attained age without re-ex- 
castle, testified that ‘the entire non-par- the tax claims made against this com-/| amination. Colu 
ticipating business of the Union Central— pany by the authorities of Hamilton We print herewith a table of the new 
from an investigation just then com- County, Ohio. In my letter of July 10th, | rates: Colu 
pleted by him—showed a loss to the com- I answered your inquiry, as you state, Ordinary Life 
pany of $95,082.’ This is untrue. The relative to the judgment which had been Age iaceeis y sak - 
actuary made no such statement in the obtained, and concerning which you in- 95 ‘ $16 61 45 on tt 
Wisconsin investigation. He did, how- quired in your letter of July 8th. You 30 18.91 50 38. 49 
ever, state, and his report clearly shows, now inquire further relative to some ad- 35 21.90 55 48.54 
that a computation made by him cover- | ditional claims made by the tax inquisi- 40 95.85 60 62.51 
ing only policies issued from January 1, tors, for back taxes. This claim, which : ms Cont 
1892 to December 31, 1904, exclusive of has been filed against the company at a Ten-Payment Life. 
certain classes of non-participating busi- | comparatively recent date and which has | 2° $39.75 45 $60.03 
ness, indicated a deficiency from such not as yet been tried in the Court, cov- | 2% 43.50 50 68.11 Cont 
part of the non-participating bsuiness ers an entirely different question from | 2° 48.02 55 78.08 
amounting to $95,082. This investigation that involved in the case which has al-| 4 53.45 60 90.61 Cons 
made by the actuary did not profess to ready been settled. In this case, which Fifteen-Payment Life. Cons 
be a complete one or to cover all non-par- is now in the Courts, and which will prob- | 25 $29.44 45 $45.16 of 
ticipating business for even the limited ably come up in the near future, an effort | 30 32.27 50 51.91 Cont 
period-from January 1, 1892, to December is being made to tax the entire invested | 35 35.70 55 60.71 Cont 
31, 1904. assets of the company, making no allow- | 40 39.91 60 72.59 
“In the more complete investigation ance whatever, as an off-set, for the Twenty-Payment Life. Dake 
subsequently made by Actuary Hard- legal ‘reserve’ on the company’s policies; | 25 $24.42 45 $38.24 
castle, under the advice of the consulting which ‘reserve,’ according to the last an- | 30 26.81 50 44.61 
actuary, Mr. David Parks Fackler, using nual statement, you will observe, was | 35 29.77 55 53.35 East 
precisely the same methods and bases of over fifty millions of dollars. This effort | 40 33.47 60 65.68 East 
calculations as were employed in the pre- of the tax inquisitors to tax the ‘reserve’ Ten-Year Endowment. Emp 
vious investigation, it was found that of the company, is so preposterous and / 25 $91.53 45 $94.43 Equi 
policies issued during the period prior so unreasonable, that we have no idea it | 30 91.87 50 96.75 Equi 
to the year 1892, together with other will be seriously considered by the Court, | 35 92.37 55 100.72 
classes not included in the first inquiry, when the matter is fully presented. It is | 40 93.14 60 107.33 Equi 
accounted for a large part, namely about true that if the contention of the authori- Fifteen-Year Endowment. 
$209,000, of the total surplus from non-_ ties is sustained, it would amount to two/ 25 $58.12 45 $61.85 Eure 
participating business found to exist De- or three millions of dollars which we| 30 58.53 50 64.89 
cember 31, 1907. It is therefore not un- | would have to pay, covering a period of | 35 59.14 55 70.03 Fello 
likely that there was no deficiency what- | two or three years past. 40 60.13 60 78.60 
ever existing on December 31, 1904, but| “Hoping I have given you the informa- Twenty-Year Endowment. ide 
in reality a considerable surplus, which | tion which you desire, I am, 25 $41.86 45 $46.65 
would have been ascertained at that time | “Yours very truly, 30 42.35 50 50.53 vies 
had the investigation been as complete as | . “A. P. MARSHALL, 35 43.13 55 57.03 
the one subsequently made, which cov= | **Vice-President.’’ 40 44.42 
apenas : ‘Seentuliniediieitiie ; mt cmaiaiedadaiie - ante tien Fort 
All Companies and Associations reported upon in this and all prior oa 
INDEX issues of the current volume of BEST’S LIFE INSURANCE INDEX Frat 
NEWS, beginning with that of November, 1907. ~ 
Name of Company. Mo. Page. | Name of Company. Mo. Page. Gibre 
Abraham Lincoln Mutual Life, Phila., Pa..... December.....27 Bankers Life Ins. Co., Lincoln, Neb..........April......+s Qu 
Aetna Life, Hartford, Conn........... seenecae March........98 bankers Reserve Life, Omaha, Neb........February..... 
ABER. cocccccsklt April........117 Golde 
American Assurance, Philadelphia, Pa......January.......60 Berkshire Life Ins. Co., Pittsfield, Mass....April.........117 Gran 
American Central Life, Indianapolis, Ind..January.......60 Capital Life of the U. S. A., Wash., D. C..... Duly .ocsccceae | 
April. ........116 | Capitol Life "ns. Co., Denver, Colo..........April........-ll7 Grea 
American Guaranty Company, Chicago, Ill....March........98 August.....-. 188 ae 
American National Life, Lynchburg, Va....April......... 116 Carolina Agency Company, Columbia, S. C...May....... . 130 
a 130 | Carolina Life, High Point, N. C.............January.......6l 
American Temperance Life, New York City..March........99 | Central Life Assurance, Des Moines, Ia.....February...--% 
(Editorial)..June.........145 Central Life Securities Co., Chicago, Ill.......Jume.......++1 
Baltimore Life, Baltimore, Md......... sevccceeMarch........99 | singin: as 
Bankers Life, New York...... peedeesoceenees January.......61 Central Life Ins. Co., of Ill., Ottawa, Ill......April....-+-+1 
February.....75 Citizens Life Insurance Co., Louisville, Ky....May.....--++132 
March.......-. 99 Cleveland Life, Cleveland, Ohio..... ee 164 Greer 
Guar: 
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Name of Company Mo. Page. 


Colonial Life Association, Boston, Mass......December ...28 


Colonial Life, Jersey City, N. J............ February..... 76 
Colorado National Life, Denver, Colo.........December ...28 
Bec cccccces 133 
Columbia Life, Cincinnati, Ohio...............March....... 100 
Bs ccccoucs 133 
Golumbia Life & Trust Co., Fortland, Ore....July......... 164 
August....... 188 
Columbian Knights, Chicago, IIll............ January....... 61 
Columbian Nat’! Life Ins. Co., Boston, Mass..April......... 117 
Scéscoecs 149 
~~ Mutual Life Ins. Co., Columbus, O..May......... 133 
Ga cccevesce 165 
Commercial Life Insurance Co., Chicago, Ill..May......... 133 
Commonwealth Life, Fort Smith, Ark.......April......... 118 
Mie eodeosen 133 
Connecticut General Life, Hartford, Conn..... January.......61 
February..... 76 
Connecticut Mutual Life, Hartford, Conn...... December ...28 
February..... 77 
Conservative Life, Wheeling, W. Va.......... December ...28 
Conservative Mutual Life Insurance Company 
of America, Portland, Ore.......... ccescsesees December ...29 
Continental Life & Investm’t, Salt Lake C., U..March....... 101 
Continental Life, Wilmington, Del........... JANUATY « oo 0000 61 
February..... 77 
Dakota Mutual, Watertown, S. D............ January....... 62 
February..... 77 
Eastern Life Assur., Co., Onancock, Va..... BUR oc coeces 118 
Eastern Life Insurance Co., New York........May......... 134 
Empire Life, Atlanta, eee  —s—=‘“Eh — 
Equitable Industrial, Washington, D. C...... March. ..ccs. 102 
Equitable Life, Des Moines, Ia..............- January....... 62 
March....... 102 
Equitable Life Assurance Society, New York.. November 9 
BBE c cccccces 118 
Eureka Life, Richmond, Va...........ssseee. Bs 6666 ones 119 
en wonewce é 149 
Fellowship of Solidarity, New York....... -»-November ....9§ 
Fidelity Mutual Life, Philadelphia, Pa........ November ....9$ 
February..... 77 
First National Life Assurance Society, Tacoma 
(formerly Walla Walla), Wash............... December ...30 
January....... 62 
February..... 77 
Fort Worth Life Ins. Co., Fort Worth, Texas..May......... 134 
Florida Life, Jacksonville, Fla............... February..... ‘8 
Franklin Life, Springfield, Ill................. RTs cccecs 113 
Fraternal Union of America, Denver, Colo..... November ...11 
Germania Life, New York.........scccccceces March....... 102 
German Mutual Life, Chicago, Ill............February.....78 
Gibraltar Beneficial Society, Pittsburg, Pa..August...... 189 
. Qeara Mutual Life, Philadelphia, Pa.........December ...30 
ae 165 
Golden Seal, Roxbury, N. Y..... Oe lO 
Grand Fraternity, Philadelphia, Pa...........December ...31 
January....... 63 
Great American Life, St. Louis, Mo........ February..... 78 
Great Western Life, Kansas City, Mo.........November ...11 
January.......65 
February..... 78 
March. ....0- 103 
April...115, 119 
Bei sccvcoose 135 
Guvéccesece 166 
August...... 189 
Greensboro Life, Greensboro, N. C.........Jume....... ..149 





Guarantee Fund Life Ass’n, Tacoma, Wash..November ...14 
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Name of Company. Mo. Pago. 
Hartford Life, Hartford, Conn............ ee++eFebruary..... 78 
August...... 189 
Heralds of Liberty, Huntsville, Ala..... +s January.......66 
Home Life, New York... .cccccccccccsecsececes March....... 103 
August...... 190 
Illinois Life, Chicago, Ill..........ceeeesccccees BGs cscs 103 
» EE 173 
Independent Life, Nashville, Tenn............. February..... 79 
Indianapolis Life, Indianapolis, Ind............ BGs ces cce 103 
Inteimediate Life, Evansville, Ind............. February.....79 
International Life, St. Louis. Mo........... AER 6 26 c% 190 
Inter-Ocean Life and End., Kan. City, Mo..January.......67 
DR 6c 3:6 190 
Inter-Southern Life Ins. Co., Louisville, Ky...May......... 135 
-nterstate Life, Indianapolis, Ind.............. March....... 103 
Interstate Life, Cincinnati, Ohio............... August...... 190 
Jefferson Life, Indianapolis, Ind.............. February..... 79 
Jefferson Standard Life, Raleigh, N. C........ January. .ccecee 67 
February..... 79 
Jewelers League, New York........ssseeeees BE cscoseve 119 
PW ccocacace 135 
John Hancock Mutual, Boston, Mass...... January.......67 
Kansas City Life, Kansas City, Mo......... January... 68 
February..... 79 
Keystone Life, New Orleans, La............ January....... 68 
Keystone Guard, Athens, Pa@..........eeeeeee: February..... 79 
RRB so + 00% 190 
Knights of Columbus, New Haven, Conn....April......... 120 
Knights of Honor, St. Louis, Mo.............. See 135 
Knights of Pythias, (Ins. Dept.), Supreme 
ee, GI. Tis v cedccewtececoesceweseces November ...15 
Knights Tem. & Mas. Mut. Aid Ass’n., Cin., O..April......... 120 
August...... 190 
Lafayette Life, Lafayette, Ind................ February..... 80 
Lamar Life Ins. Co., Jackson, Miss.......... Bes cacceces 136 
Liberal Life, Anderson, Ind.......cccceeeees February..... 80 
Liberty TAG WOW Webco cceccecsesoccescccces JANUATY.. see. 69 
Life Association of America............eeee0- re 136 
PMB iiivceeess 149 
Lincoln National Life, Ft. Wayne, Ind....February..... 80 
Los Angeles Life <Ass’n, Los Angeles Cal..March....... 104 
Louisiana Nat. Life Assur. S’y, New Orleans..May......... 136 
Majestic Life Assur., Indianapolis, Ind..... February..... 80 
Manhattan Life, New York City ............ BRE ct's cee 121 
Marquette Mutual Life, Chicago, Ill.......... March......- 104 
Massachusetts Mut. Life, Springfield, Mass..January....... 69 
March.....-. 104 
Merchants Life Ass’n, Burlington, Iowa....... i isveadeuu 136 
Meridian Life and Trust, Indianapolis, Ind..January....... 69 
March...... .104 
Metropolitan Life, New York................. ae 104 
Michigan Mutual Life, Detroit, Mich........ February.....80 
ABET: cncesede 121 
Michigan State Life, Detroit, Mich.......... February.....80 
May...--eee- 136 
Midland Mutual Life Ins. Co., Columbus, O..May......... 137 
Midwest Life, Lincoln, Neb..........eseeeeees January....-s. 69 
February.....80 
Mississippi Valley Life, St. Louis, Mo......... December ...31 
; JANUATY..- 220 70 
February.....80 
Missouri Life and Accident, St. Louis, Mo...January.......70 
Modern Woodmen, Rock Island, Ill........... May......+-- 137 
JUNC. cc eceess 149 
BER ii cn 199 
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December ...3l 

February 

Mutual Life of Baltimore, Baltimore, Md...February 

i ae ee M ~cesresbanshewenennshe March 
(ieditorial)..April 

York, N. Y... December 


Mutua! Benefit Life, Newark, N. J 


Mutual Reserve Life, New 


National Life of U. S. A., Chicago, Il February 


CO 122 


National Mutual Relief Association, Troy, Pa..May......... 137 

National Protective Legion, Waverly, N. Y...December 
February 
August...... 190 


a ee ee So pe 122 
Co., Boston 


Toledo, 
Life Ins. 


National Union, 
New Eng. Mut., 
New York Life, 


N. Y. Safety Reserve Fund, Syracuse, N. Y...November 
North American Life, 


Northern Life Ins. Co., 


January 
March 


Northwestern Mutual, 


Occidental Life, Albuquerque, N. M.......... January 
February 
Old Colony Life, Chicago, Il February 
Oregon Life, Portland Oregon................ Pe esacnceas 137 
Pacific Mutual Life, Los Angeles, Cal 
Penn Mutua! Life, Philadelphia, Pa........... December 
January 
March 
Pennsylvania Mutual Life, Phila., Pa 


Peoples Mutual Life Association and League, 
Syracuse, N. Y 


Peoria Life, Peoria, 


Philadelphia Life, Philadelphia, Pa 


Phoenix Mutual, Hartford, Conn 

Pioneer Life Ass’n of Amer., Davenport, Ia...December 

Pioneer Life of N. D., Fargo, N. 

Pioneer Life Insurance Co., Pekin, Ill 

Postal Life Insurance Co., New York......... May 
(Editorial)..June 

Preferred Mutual of Califor 

Preferred Life, Chicago, |] 

Protective Life Association, Rochester, N. Y.. 

Provident Annuity Life Ass'n, Chicago, Ill..December..... 
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Provident Savings Life Assurance Society of 
New York, N. Y., November, 19; December, 25; Januag 
50, 71; Feb., 83; March, 106; April, 123; May, 138; June, I] 
(Editorial), July, 161; August, 190. : 

Prudential Life, Newark, N. 

Puritan Life, Providence, R. 1...........--ee.- November .., 


Red Cross Protective Society, Reading, Pa....December 
Register Life & Annuity, Davenport, Ia..February.... 


JANUATY...ces 
February....d 
St. Louis Nat. Life Ins. Co., St. Louis, Mo....May 


Royal Union Mutual, Des Moines, la 


SE. Tc os ccctsdsescocseved February.... 
April.......e] 


Security Life & Annuity, Greensboro, N. C..April..... oom 
Security Mutual, Binghamton, N. Y 

Security Mutual Life, Lincoln, Neb........ February....af 
Seminole Securities Co., Laurens, S. C..... ... May 
Seminole Securities Co., Columbia, S. C 


Southern Life Ins. Co., Fayetteville, N. C...April..... oat 


Security Life, 


Southern States Life, Montgomery, Ala 
Southern States Mut., Charlestown, W. Va....February.....8 
State Life, Indianapolis, Ind.........c.ceceeess March....ccol 
State Mutual Life, Rome, Ga February...«-. 
(Editorial)..February..... 
May........-2@ 


Travelers Insurance Company, Hart., 


Union Central Life, Cincinnati, O... JANUary...cces 


March.......108 
SUMO. cccccai 


Union Life & Trust Co., Muskogee, Okla td 
Union Mutual Life, Portland, Maine......... February.....& 
April eee eeeeee 

United Commercial Travelers of America, 
Columbus, Dh. «od tnkehadnosensadbbsbneneeanl 0° ae 


United States Annuity & Life,, Chicago, [ll..February.... 


United States Life, New York..............-JAMUATY...+ee- 
April. .....+eskl 
JUNC... 2 cece 

Volunteer State Life, Chattanooga, Tenn..June........:. 5 

Wabash Life, Danville, 


Washington Life Ins. Co., 


April......+00ki 
June..... eoeek 
August 
February... +0 
April. ....ee. 
February..-- 


-»- December .e«« 


West Coast Life, San Francisco, Cal 


Western & Southern, Cincinnati, Ohio 
Western Life Indemnity, Chicago, Il........ 


Western Mutual Life, Aberdeen, S. D.......February.....88 


Western Union Life, Spokane, Wash........February...-- 


Woodmen of the World, (Head Camp), Pa- 
cific Jurisdiction, Denver, Colo.............November «+ 








